This paper uses the micro data of Chinese listed companies from 2003 to 2015 and the house price data of each province to study the relationship and the mechanism between the housing collateral value of listed companies and the company's investment. The study found that corporate investment is positively correlated with the value of housing collateral and the housing collateral value has a positive impact on corporate investment by acting on debt capacity. The results show that there is a collateral channel between the housing collateral value and the company's investment, which provides direct evidence for the positive impact of the housing collateral value to corporate investment.
Introduction
From the late 1990s to 2006, real estate prices in many countries soared. This round of real estate boom and stock market boom together set off a global financial crisis. Since 2003, China has also joined the ranks of countries with rapidly rising housing prices. Although most countries experienced the short-term stagnation of the housing market caused by the financial crisis in 2008, after the financial crisis, a series of loose monetary policies issued by the state were effective to stimulate the real estate market, and the Chinese real estate market has rebounded rapidly since 2009 [1] .
Real estate is different from ordinary financial assets, and its channels of influence on the economy include the Wealth Effect, the Crowding Out Effect and the Collateral Channel [2] . The Collateral Channel discussed in this paper refers to the property-owned company using real estate as collateral to alleviate the vestment. The results of this paper show that controlling the individual effect and annual effect of the company, the collateral value of the house has a significant positive impact on the company's investment, and according to the principle of testing the intermediary effect, named the step-by-step test method [11] , the collateral value of the house affects the company's investment and the empirical results is significant, but the mechanism of it is part of the mediating effect, not the full mediating effect. In addition to using the Office Building Price, this paper also uses the Price of the Commercial Housing and the House Price to match the company's building for calculating the collateral value of the property.
It is found that there is still a significant positive relationship between the collateral value of the house and the company's investment.
Compared with the existing literature, the contributions of this paper mainly include the following. First, this paper uses the micro data and house price data of listed companies to analyze the role of mortgage value and corporate investment from the perspective of the mediating effect model for the first time. In other words, there is a mediating effect between the company's investments based on the debt level. Secondly, this paper verifies that there is a positive mediating effect between the mortgage value of the company's finance and the company's investment through the debt level, which means that the mortgage value of the property increases results in increases of the debt, and then makes the enterprise investment increasing finally. Thirdly, this paper systematically H. H. Li discusses the relationship between property mortgage value and investment and its mechanism, which enriches the research on the mortgage effect of real estate, and provides empirical evidence for the microscopic transmission mechanism of real estate mortgage value.
The following contents of this paper include the literature review in the second part, the empirical model and data of in the third part, the empirical research in the fourth part and the conclusion of the last part.
Literature Review
As for the relationship between the value of collateral and corporate financing and investment, some scholars have theoretically demonstrated it. Fisher first pointed out that the sharp decline in the value of assets would undermine the commercial credit of the entire society, resulting in a reduction in corporate investment [12] . Kiyotaki and Moore argue that in the asymmetric information market, due to the interaction mechanism between the value of collateral and corporate investment, the impact of collateral price shock on corporate investment has the characteristics of circulation and acceleration. Consistent with the findings of Kiyotaki and Moore, the financial accelerator theory proposed by Bernanke and Gertler also stresses the spiral expansion effect between collateral value and corporate investment [13] . Tirole constructed a theoretical model based on the contract theory, which proved that mortgage is an important mechanism to reduce information asymmetry between entrepreneurs and external investors. He pointed that if enterprisers mortgage productive assets, then the mortgage assets will help to increase the level of external financing for the business [14] .
In empirical research, the early literature focused on the impact of collateral value on the company's debt. Benmelech and Garmaise used the liquidation value of mortgage assets as a proxy variable for the value of mortgage assets, validating the positive relationship between the value of mortgage assets and corporate liabilities [15] . Schmalz based on the administrative data of France from 1992 to 2002, comparing the tenants affected by the impact of the mortgage value of the same area, the house owners who are affected by the mortgage value of the property but cannot mortgage the real estate again, and are mortgaged by the property. The level of debt of the homeowner affected by the shock of value and unsecured record, found that the change in the value of the collateral is significantly positively correlated with liabilities of the real estate owner [16] .
There are also many studies that believe that the liquidation value of mortgage as-sets is decisive for the company's optimal debt decision. The liquidation value is the minimum amount of debt that the business manager promises to pay to the creditor. Benmelech proposed that the resettability of mortgage assets can measure the liquidation value of mortgage assets, and the high-recovery mortgage assets have higher liquidation value. He measures the liquidation value of the company's mortgage assets with resettability, and empirically verifies Companies with high liquidation value of mortgage assets are usually able to raise H. H. Li large loans at lower interest rates [15] . Benmelech and Bergman used American Airlines data to empirically study the company's collateral liquidation value and the renegotiation ability of both borrowers and lenders to violate the restrictive clauses, and found that when the financial situation of American Airlines deteriorated and the liquidation value of its mortgage assets was low, the success rate of airlines launching renegotiation will be higher finally [17] .
In recent years, more and more literature has further studied the relationship between the value of collateral and the company's investment behavior. Lamont used the 1986 oil crisis to study the impact of the mortgage value shock caused by the oil crisis on non-oil sector investment, and found that the adverse impact of the oil group's mortgage value has a negative relationship with the non-oil sector investment. Broun shows that enterprises with high asset tangibility can use tangible assets as collateral to obtain more external financing. Almeida further verified that companies with financing constraints and high tangible assets rate can help to improve the company's external financing capabilities, thereby increasing the company's investment level [18] . Gan used the bursting of the Japanese real estate market bubble as an exogenous shock to the value of collateral. It was found that the impact of the collateral value caused by the bursting of the real estate market bubble made a large number of artisanal manufacturing companies to reduce their investment, and the one hold more real estate before the crisis, the more the company's investment level declines. Chaney uses company's data to calculate the company's real estate market value during the sample period, replaces the exogenous shock with real estate market value fluctuations, and examines the response of the company's investment level to the company's real estate unit value changes under the effect of the mortgage channel. Scholars Zeng and Wu follow the empirical framework of Chaney, using the historical data of Chinese listed companies' buildings and buildings, matching the regional housing price index to test the company's real estate value fluctuations on the company's investment changes [19] . The impact of the real estate mortgage value and the company's investment level has a significant positive correlation, the mortgage channel effect was established in China. Luo and Zhou believe that real estate is not only an important production factor of enterprises, but also can be used as collateral to help enterprises finance [20] . They used the financial statement data and off-balance sheet data of listed companies in China from 2003 to 2010 to empirically test the relationship between real estate prices and corporate investment, and found that real estate prices affect corporate investment behavior through cost effects and liquidity premium effects. In addition, Chaney also used the price fluctuations of all French companies as a real estate mortgage shock in his later research. It is verified that the change of real estate mortgage value not only affects the company's investment decision under the collateral channel, it also affects the company's employment level.
The theoretical research on collateral value and corporate investment beha- [21] . The rise in property collateral value will not only enhance the company's debt capacity, but also increase the company's investment.
The Model and Data

The Model
In order to test the relationship and the mechanism among mortgage value, debt capacity and the company investment from an empirical perspective, this paper constructs the following model for measuring the mediating effect of the relationship and mechanism between the mortgage value and the investment of the company.
Investment Revalue
Debt Revalue
In this model, i and t represents the company and the year respectively, Investment it is investment in the year, Revalue it is the company's collateral value, Debt it is the company's debt, as an error term. In formula (2), the control variables , 1 i t X − include the company size, the establishment period, the shareholding ratio of the first largest shareholder, the proportion of state-owned shares, the book value ratio of market value, and the profit margin of assets. In models (1) and (3), control variables , 1 i t X − also include cash flow and debt ratio. In order to avoid the endogenous problem caused by the control variable and the explanatory variable, some control variables are delayed by one period, and the other part of the control variable is divided by the lag of the first period of fixed assets. The specific variables are defined below.
According to the principle of step-by-step to test the mediating effect, the coefficient of c in formula (1) measures the total effect of the collateral value on the company's investment; the coefficient a in formula (2) is used to test the effect of the collateral value on the intermediary variable named debt; the coefficient c′ of (3) is the direct effect of the collateral value on the investment after controlling the impact of the company's liabilities; the coefficient b is the effect of the debt of the company on the investment after controlling the impact of the collateral value of the property on the investment. According to a study by MacKinnon, the coefficient c measure measures the indirect effect, and the coefficient ab measures the direct effect. In the mediating effect model, the indirect effect is equivalent to the mediating effect. 
Variable Definition
The variables are defined as shown in Table 1 , where Revalue 1, Revalue 2, Revalue 3, Revalue 4, Revalue 5, Revalue 6 are alternative explanatory variables, the investment are explanatory variables, Debt is the intermediary variable, and the rest are the control variables. According to the accounting standards, buildings are measured at historical cost in the company's financial statements, and the explanatory variable of this article, the collateral value refers to the market value of the property owned by the listed company, which is not included in the financial statements of the listed company. In order to convert the value of the real estate measured by the listed company to the market value, first, assume that the building depreciates to the straight-line method, the depreciation period is 25 years, and then the depreciation period is multiplied by the ratio of the accumulated depreciation of the building to the original value [22] . The service life of the listed company's buildings and buildings, and then the year of purchase of the listed company's The Revalue 1 is equal to the market value of the Commercial Business Buildings in 30 provinces/the net amount of fixed assets in the first period.
Revalue 4
The Revalue 1 is equal to the market value of the Commercial Business Housing in 30 provinces/the net amount of fixed assets that lags the first period
Revalue 5
The Revalue 1 is equal to the market value of the Commercial Housing in 36 large and medium-sized cities/the net amount of fixed assets that lags the first period
Revalue 6
The Revalue 1 is equal to the market value of the Residential Commercial Housing in 36 large and medium-sized cities/the net amount of fixed assets that lags the first period
Investment
The company's investment is equal to the construction of fixed assets, intangible assets and other long-term assets paid cash + disposal of fixed assets, intangible assets and other long-term assets recovered net cash/the fixed assets that lags the first period
Debt
The level of debt is equal to the interest-bearing liabilities/the net amount of fixed assets that lags the first period 
Source of Data and Samples
In order to make the selected samples representability, this paper will eliminate the following samples 
Descriptive Statistics
In order to eliminate the influence of outliers, this paper performs a Winsor process on the continuous variables at the company level to eliminate the influence of outliers on the estimation results. After the variables are tailed, descriptive statistics are performed. The statistical results in Table 2 show that the average investment value is 0.3683, and the median is only 0.1981, which indicates that more than half of the company's investment has not reached the average level, which means that most companies have low investment levels. In addition, the average debt of the company is greater than the median, indicating that more than half of the companies are underfunded and the liabilities are not at an average level.
Empirical Analysis
Regression Analysis
Based on the models (1), this paper tests the relationship between collateral value and the company's investment. The empirical test results are shown in Table 3 In order to study the impact of the collateral value on the company's investment, we conduct a regression analysis of the collateral value 1 (Revalue 1) and company investment. The results are shown in column (1) of Table 3 . From the regression results, the estimated value of the coefficient is 0.149, and the significance test is passed at the 1% level, indicating that there is a significant positive correlation between the collateral value 1 (Revalue 1) and the company's investment, which means that the collateral value 1 (Revalue 1) increases, the company's investment increases together. The collateral value 2 (Revalue 2), the collateral value 2 (Revalue 2), the collateral value 3 (Revalue 3) and the company's investment regression results are listed in column (2), (3) (4) respectively. The regression results also show that there is a significant positive correlation between the collateral value and the company's investment.
Further, based on the model (1), we add the intermediate variable, the debt, to discuss the possible mediating effects. The results are shown in Table 4 . The column (1) of Table 4 shows that the estimated value of coefficient is 0.927, and the significance test is passed at the 1% level, indicating that there is a significant positive correlation between the mortgage value 1 of housing (Revalue 1) and the debt capacity of the company, which means that the collateral value 1 (Revalue 1) increases, the company's liabilities increase together. The collateral value 2 (Revalue 2), the collateral value 2 (Revalue 2), the collateral value 3 (Revalue 3) and the debt regression results are listed in column (2), (3) (4) Finally, the regression results of model (3) are shown in Table 5 . The results of column (1) in Table 5 show coefficient of model (3) Note: The values in parentheses are t values, and *, **, and *** indicate the significance levels of 10%, 5%, and 1%, respectively.
Analysis of Mediating Effects
Under the framework of the mediating effect, the estimated values of the coefficients corresponding to the models in the regression are shown in Figure 1 . After testing, this paper finds that there is a mediating effect between the collateral value and the company's investment with the debt capacity as the intermediate variable. Since the sum of the intermediary effect and the direct effect is not equal to the total effect, the mediating effect between the mortgage value of the real estate and the company's investment with the debt capacity as the intermediate variable is a partial mediating effect.
Robustness Test
In order to ensure the robustness of the research results, in addition to using the average price of the Commercial Housing in 30 provinces to calculate the collateral value of the real estate, the average price of the Residential Commercial Table 3 , Table 4 , and Table 3 , Table 4 , and Table 5 . The regression results in Table 3, Table 4 , and Table 5 and the collateral value 6 (Revalue 6). When using the property mortgage value 5
(Revalue 5) to measure the mortgage value of the house, the regression results of the model (1) (2) (3) are located in the first three columns of Table 6 . When using the collateral value 6 (Revalue 6) to measure the mortgage value of the property, the regression results of the model (1) (2) (3) are located in the last three columns of Table 6 .
The regression results in Table 6 show that when using the collateral value 5 The regression results in Table 6 can further illustrate that the collateral value is positively affecting the company's investment, and the collateral value through the debt level positively affects the company's investment is robust. In other words, the higher the mortgage value of the house, the more the company invests. In addition, the increase in the value of mortgages can increase the company's debt level, ease the financing constraints of the company, and increase the company's investment.
Conclusions and Recommendations
This paper uses the micro data of listed companies in China and the regional house price index to study the relationship between mortgage value and corporate investment and its mechanism of action. The findings are as follows. the company's investment is significant, but the mechanism is part of the mediating effect, not the full mediating effect. 3) When we use other types of housing price, there is still a significant positive relationship between the collateral value and the company's investment, which indicates that the same conclusion is obtained.
The research in this paper shows that the collateral value has a significant positive impact on the company's investment, and one quarter of the total effect of the mortgage value of the property on the company's investment is achieved through the mortgage channel effect. At present, China's housing prices remain high, and the provincial and district governments have implemented price control DOI: 10.4236/me.2019.102029
measures in various regions in order to protect the interests of residents and achieve a balance between supply and demand in the real estate market. The slogan of "adhering to the uncontrolled development of the property market" is not uncommon. Although high housing prices may reduce the overall welfare level of society, our research proves that there is a positive relationship between housing price changes and corporate investment. The rapid decline in housing prices may lead to a significant decline in corporate mortgage assets, thereby weakening corporate investment. This in turn affects the allocation and production of enterprise resources and even harms the overall economy. Therefore, this paper suggests that while adopting house price regulation measures to curb the irrational growth of house prices, we must also take effective measures to encourage companies to increase corporate investment and improve resource allocation efficiency. Furthermore, the inspiration of the collateral value through the mediating effect affects the company's investment mechanism is that governments at all levels can consider reducing the financing difficulty of listed companies and alleviating the company's financing constraints through offsetting the mortgage value of the house to avoid the negative impact of the decline in the company's investment through the effect of the mortgage channel.
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